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1 The software used was E-Views version 4.1. 
2 F-test 1=A restricted model with homogeneous intercept and coefficients vs an unrestricted model with 
heterogeneous  intercept  and  common  coefficients.  F-test  2=A  restricted  model  without  intercept  and 
homogeneous coefficients: vs an unrestricted model without intercept and heterogeneous coefficients. 
Null hypothesis of homogeneous intercept and coefficients were accepted. 
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3 Hausman = 1.785.082,00 compared to a Chi-squared distribution critical value of 12,592 (Sig.=0,05 and 
six degrees of freedom)   
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Annex 1 
Initial Model: before non-significant Variable Elimination 
Pooled Least Squares Model 
 
                            
                             
                  
                         
                                  
                                         
                                                                 
                                                       
                                          
                                             
                                             
                                                
                                             
                                            
                                             
                                                     
                                                              
                                                             
                                                       
                                  
    
Annex 2 
Initial Model: before non-significant Variable Elimination 
GLS Method  
 
                            
                                    
                  
                         
                                  
                                         
                          
                                                                 
                                                       
                                             
                                             
                                                
                                               
                                            
                                               
                      
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                       
                            
                                                     
                                                              
                                                             
                                                       
                                  
                              
                                                     
                                                              
                                                             
                                      
Annex 3 
Residuals of GLS Method: Cross-sectional Units 
 
 
 